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7KLV \ HDUKDV IHO\VINH D 6 DVWUGD\ 1 LJIKW LYH VNIW LQFOXGLQJ
HYHU RSHQIQJ , FRXES WION XS IRUWLY GIWMU , Z DQWR VD\

VRP HWLQJ DERXWZ KDWD Z HILG  GLLEX®V KRSHIXO H[ KDXVMQJ
IVMDWQJ  DQG EHDXW XO\ HDUMMKDV EHHQ 7KHQLQ P\ EWIQ D
FKRLWLQ UREHV DSSHDW/ MWWWR VIQ] RXWGXK :  L@Z H HYHUJ HW
EDFN WR \ HDW/ WDW HHOXVXDO 3 MQQIQI ( P SRZ HUO IMVRXUWYY
DQQXDO6 XP P MLV D VRXFKWRQH IRUP H D P DUNHUIRUWH
SDWDJH RI WP H 7KDQN\ RX IRUNRLQIQJ XV DWRXU $ QW
3RYHUN $ GYRFDWV 6 XP P IWRXU W DQQXDOFRQIHUIHQFH
%HLQI DE®! R HQIDJIH LQ SRAF\ Z RN LHD@ LV D SUYIBIIH

0 DNIQJ @WWQJ FKDQJH WDWZ LAVRXFK FRXQUDIY QYHV GRHVQW
D@D\ V IHHOMDWZ D\ $QG WALV + DYLQJ DFFHW R GHFLVIRQ

P DNHW DQG KH®LQJ VR VKDSH RXUFRP P XQMHV LV IDUH 7KLY
SUYIBIIH FRP HV Z IW D J UIHDWHVSRQVLELOW VR FDUH |RURXU
QHLI KERW/ KDV EHHQ D \ HDURI DFURQ $ FURQ LQ WH
VWHHWLQ WH FRXUMRXVH 1Q WH & DSWMROEXLEEQI DQG

HYHU Z KHUH 1Q EHVE HHQ

, KRSH WHVH QH[ WKZ R GD\ V VRJ HWHUIHHOLP SDFWXOWR \ RX |
KRSH \ RX ®IDYH Z W UHQHZ HG HQHW\ P RUH NQRZ BIGIH
WDQVIRUP DWYH IHIMRQVKLSY DQG KRSH 7 KH ERXQGDU , KDYH
KHG@® D@\ HDULY WDW, Z LGWHP DLQ + RSHIXO , Z LAFRQWOXH \R
@YH P\ FRP P XQW P HP EHW KRZ HYHU, FDQ , Z LGFRQWOXH R
VKRZ XS DQG LQYHWWDV P XFK RI P\ VHD DV SRWIE®! %HFDXVH
QVIQJ 1O VWXJIJ i LV GUILFXAVDQG , KDYH WH SUYIBIIH Rl KHGLQJ
WR LQOXHQFH KRZ P DQ\ RI P\ QHLJKERW/ Z LGQ@YH LQ WDW
VWKJ J O IV JRIQJ VR FROWOXH R GHP DQG HYHQ P RUH Rl
XV P WHDG $H\RX"
6DUDK 2ZVOH\
$GYRFDF\ 'LUHFWRU (PSRZHU

ZZ 7 HPSRZ HPWRXURUJ
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/ RFDURQ 6 D®RQ

7HFK7RQIF - XWWFH LV D P XGMGLP HQVIRQDO

FRP P XQW EDVHG HIl RUWAWR VWHQI WHQ GRFDOMVMEH

P RYHP HQW DQG EXL(G ®QJ \MWP SRZ HUDP RQJ \WH

SHRS®! DQG FRP P XQWHV WDV, 1V BIDYLQ) EHKIQG

7 KHIWUHVHDUFK LOXP LODWV WH Z D\ V 1Q Z KIFK WH

XVHRI $, E\ JRYHUQP HQV @QGRWGY HP SR HWY DQG RWHUSRZ HUXOSUYDW [OWMUVN
UHVWIFW WH RSSRUMQMHY Rl BZ LQFRP H SHRS®! LQ HYHY EDVIF DVSHRARI @H DWKRP H DW
ZRW 1Q VFKRRO DWI RYHLQP HQARIILEHV DQG Z WLQ | DP LOHV

7KH RUDQJ DWRQV . H\ QRWM $ GGLHW DWiH $ QW3 RYHW $ GYRFDWV 6 XP P IMZ LKOXW H
DGYRFDWV VR EHFRP H D SDUARI WH P RYHP HQWR FRUHFWFRXWH EHIRIH$, RI DQ\ GIYHOR
WFKQLIFDOVRSKIMWFDWRQ EHFRP HV HQWHQFKHG DV D GUJ IMP DW Z D\ R P DNH NH\ GHFIMIRQV
DERXWIMH SHRS®! VRFLHW P DU LODA HV

"20b+H BADBI) . 0-

563/ % ( &8l $&* 0% ' -68 $&
3WHVHQWG E\ ,VDEHO DUQHU $ GINDQGUD 9LAIIDV 0 2 67 3RIF , QMDWYH
/ RFDWRQ 3 LQHV 5 RRP

6 \RUHV DUH SRZ HUXO 6 \RUHV VXSSRUMG E\ GDV DUH HYHQ P RUH FRP SHAIJ - RIQWH 0 2 67
3RIFA ,QWDWYH WDP \R KHDUDERXWZ D\ V \R 11QG DQG LQWAJ LDW GDVB LOWR \ RXUWRY  [GHOW\ DX
SWHHP SWSRAF\ P DNHWUFRQFHWV DQG WBUAFWDIWQ) \ RXURZ Q DGYRFDF\ VADWAI\ ,Q KLY
ZRUNVKRS SDUAFLSDQW Z L@KRQH WHIUMRY  SUDPWFH SRZ HUP DSSLQJ UHVHDUFK UHBIYDQW
SRIOF\ P DNHWY DQG EHJLQ WH SURFHW RI LOWI UDWQJ GDVD LOWR WHLUQDULDWYH

5) &30" %60 ) 06447 (' 03"-- "/ 6198580/ ' &&3"- ) 0644 ( 10-'$:

3 WHVHOWG E\ . D\ @ %DFN\Z H® 1 DARQDO' RZ ,QFRP H + RXVIQJ & RDMARQ
/ RFDARQ 7P EHUDQGV 5 RRP

- RIQ XV IRUDQ XSGDWM RQ IHGHUDOKRXVIQ] SRIF\ FKDQIHV [LRP RXUQDWRQDOSDWRHU 1/ ,+ &
7KH 1/ ,+& NQRZV WH VROMRQ R VRYIQI KRP HBWMVQHW SHUP DOHQADI | RUEDE®! KRXVIQJ
7KH DWH KHGLQ R EXLE WH SXETE DQG SROAFDOZ LAOR P SGIP HOWSLRYHQ VROMRQV \R
VXSSRURXUQHLI KERWY DQG HQG KRP HBIMVQHW LQ RXUFRP P XQMHV . D\ @ Z L@Z DAX
SDUAFLSDQW WURXJ K SURJLDP V \KDWKDYH EHHQ LP SDFWG RUDUH XQGHUWUHDWKQGHUWH
FXUHQADGP LOMADWRQ VKDUH Z KDWYKH NQRZ V DERXVWKRZ VR EHVWWXSSRUARXUGQHLI KERWY 1Q
QHHG DQG SWRYIGH VRP H DFWRQ WWMSV Z H FDQ VBINH RGD\

$17,329(57< $'92&%$7(6 6800,7 352*5%$0
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3 IHVHQWG E\  ( P P HW6 DQGHY 3 UVRQ 3RAF , QMDWYH

/ RFDARQ / HZLY &MW 5 RRP

7KH QRQ SWRIIWQRQ SDUA/DQ 3 UVRQ 3 RIF\ , QWDWYH SURGXFHV FXWIQJ HGIH UIHVHDUFK \R

H[ SRVH WH EURDGHUKDWP RI P DW FUP LQD@] DWRQ DQG WHQ VSDUNV DGYRFDF\ FDP SDLIQV \k
FUHD\M D P RUH MWWWRFLHW (P P HWi6 DQGHLY Z LAONRLQ XV VR SLRYIGH DQ XSGDWM RQ |HGHWDO
FUP LQDO®Y DOSRAFLHY DQG KRZ WH\ DUH P SDFMQJ 0 MVRXUDQV + H DOR KDV LGHDV DERXW
WHIRWP V 0 DMVRXUL FRXES LQMDW VR EHWHUVXSSRUNQFDUFHUDWG LQGLYIGXDY 1Q RXUMBW DQG

ZD\V ZH FDQ ILJ KWEDFN DJ DIQWAIKMH FXUHQADGP LOMAMDWMRQ

)3 8)"54"545', &4 . *4063*

3 UHVHOWG E\ - RHO) HEEHU - DP IH 5 RGWIXH] / HIDOB HWYIFHV Rl ( DWMUD 0 MVRXWL
(PPIH' I&IFFR &HQMURQ %XGJHWDQG 3 RIF\ 3 URUMAHV

/ RFDWRQ &ROP EID 5 RRP

7KLY Z RUWKRS Z [@DGGHW WH 0 HGFDIG DQG61$3 SIRYIMRQVRI +5  DQG WH

UDP LILFDWRQV |RULQGLYIGXD® DQG IDP IQHV DV Z H@DV WH 6 W : H Z L@GLVFXW WH Q\HG

LP SDFWRI WHVH SURYIVIRQV DQG 1DP [QHV WH LP SDFWRQ WH 6 VB EXGI HADQG WA SRAF\

FKRIFHV IRULP SGPP HQBMRQ : H Z LKL K@ KWNH DVXHY |RUDGYRFDWY DQG RWHU

VWINHKREHW DQG RSWRQV IRUP LQIP 1] 1QJ WH KDWP Rl WH EL®

" 20+ 543083/ . e 0-

46+ ( 10883' 30. 5) &(306/ %61

3WHVHQWMG E\ -HWEFD 7WDQ . IGV: 1Q0 MRXUW

/ RFDWRQ 3 LQHV 5 RRP

7KLY VHWIRQ GLYHV [QR DGYDQFHG J UDWIRRW DGYRFDF\ V\DWMJ LHV WDWP RYH EH\ RQG

DZ DUHQHW LR VXWBLOHG LP SDFW3 DUAFLSDQW Z LO@H] S&WH KRZ R UHILQH P HWDJ LQU

P RELQ] H GLYHWH FRD@ARQV DQG GIYHUDI H WRY WA DQG GV R LQIOXHQFH SRAF\ 7 KURXJ k
WHDOZ RUT H[ DP S®V DQG LOMWDFWYH \RRY' Z HEXQSDFN Z KDWVWBNHY VR EXIES GWMQJ SRZ HI
IURP WH FRP P XQW BIYHOXS , GHDOIRUDGYRFDWV LHDG\ R GHHSHQ WHLUSUDFWFH DQG GUYH
W\ WMP LF FKDQIH

38+ (
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3WHVHQWMGE\ 0/ 6P W DQG&@VRQ' DYV 0 R- XVWFH
/ RFDARQ / HZLY &MW 5 RRP

3 DQHDW Z LO@GHYH LOWR Z KDWMP HDQV \R EH FUP LQDA] HG DQG LOFDUFHUDWMG LQ WH @WW
VOYHKRGIQI WIW Rl WH FRXQAI 0 DMVRXUW. . H Z L@ DERXWKRZ WH DEVHQFH RI RYHWI KV
DQG DFFRXQWELON DARZ V WRVH LQ SRZ HUMR DFWZ LW P SXQW |RWMUQJ LQKXP DQH FRQGIMRQ\
Rl FRQILQHP HQW 7US®! LJIW HDWY DQG WH SIRIHIDWRQ Rl GXJV ,Q DGGMRQ SDQHDMW Z L@
GIVFXW WH RQIRIQJ HIIRW VR RU DQ H FDUFHWDOW VAMP V IP SDFWMG SHRS®! DFUIRW WH AWM
DQG Z KDWFDQ EH DFFRP SOVKHG E\ EXI@QJ D EDVH Rl HP SRZ HUHG LP SDFWG FRP P XQIW

P HP EHW/

8)0(084) 6/ (3. ' 00VM&HE3S: "/ %54% S83ALES0/ 8+5) (& 983 3'$& "/ %' (&

3UHVHOWG E\ & KUMAQD 5\ GHU 0 DMV/RXUL6 VWM & HQWUIRU2 ] DUNV 3 RYHUN 5 HVHDUFK
/ RFDURQ &ROP ELD 5 RRP

7KLY VHWIRQ Z LOH] S®RWH IRRG VHFXUW GDVD LQ WH 6 VW RI 0 DM/RXULZ I SDUAFXDUHP SKDVIA
RQ WH XQTXH FKD@IQIHV Rl GULIHIHQADIH JURXSV UDFIDOHWQE JURXSV DQG GULIHUQJ 1DP LO
WY : H Z L@DOR GIVFXW WH IRRG VHEXUW QHHGV Rl KLJK UVN DQG XQKRXVHG \ RXW 1Q

6 SUQIIIHG 02 DQG IRRG VHFXUW P RGHY FXUHQW EHIQJ [P SGIP HQMG R DGGLHW \WH
QHHGV Rl IRRG LQVHFXIH KRXVHKR@V 1Q 6 SUQJ [ IHE

#1)A . $).. 983 0-

+ RVWG E\ ( P SRZHUO LVWRXUp 3RQ@F\ 0 DQDJ HW/

( DFK & RDOARQ Z L@EH P HHWQJ IRUGIQQHURQ 7 XHVGD HYHQQU ,1 \ RX SOQ \R MRLQ XV
LQIRWP DWRQ RQ P HHWQJ WP HV DQG RFDWRQV LV DYDLDE® DWIKMH FKHFN 1Q GHVN RUZ LW \ RXU

FRDQARQV 3RIA 0 DQDIHW/

$17,329(57< $'92&%$7(6 6800,7 352*5%$0
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/| RFDARQ 6D®RQ

(PPIH' I&LEFR LV WH 6 VM 6 WDWAJ LHV 0 DQDJ HURQ WH
& HOMURQ %XGJ HWDQG 3 RIF\ 3 URUMKHV ) RRG $ WIMBIQFH
WDP 6 KH EUQIV QHDUO WQ\ HDW/ Rl VRFLDOMWWEH
DGYRFDR\  H[ SHUHQFH LQ MXLODOP  JIDWARRW
RUDQ] Q) QRQSWRIMBIDGHW/KLS DQG FIW JRYHUQP HQW

6 KH Z LOlaXP LQDW WH Z D\ V 1Q Z KIFK QDWRQDOSR@AFY DUH
VKUWQ DV Z H@DV WH [P SDFWRI WRVH VKLUW RQ 0 MVRXWFRP P XQWHY 3 RTFLHV DQG
SWRI WP V WDWZ HIH RQFH FROVIGHUHG QRQ SDUAYDQ DQG QRQ SROMFDOKDYH HFHQW® EHHQ

VDU HWMG Z W GHHS EXGJ HWEXW DQG KDUP IXOSWRIWDP FKDQIHV 7 KHVH FKDQIHV Z LOERW @P W
WH LP SDPWRI WHVH SURJWDP V DQG LOFUHDVH WH FRVW \R WH WMWY WDWDGP LQMMUWHP

7 KH & HOMURQ %XGJ HADQG 3 RTF\ 3 URUMHV 1V D QRQSDUAY/DQ LHVHDUFK DQG SRAF\  LQWAIMWM
WDWDGYDQFHV | HGHUDODQG WIW SRIFLHV VR KHS EXL@ D QDWRQ Z KHWH HYHW RQH +

UHI DUBBMWV RI LQFRP H WDFH HWQIFIW VH XDORUHQWMRQ J HQGHUIGHOWN =,3 FRCGH

IP P LJ UDWRQ VWEAXY RUGLVDELDN VWIAKY + KDV WH UHVRXUFHV WH\ QHHG VR WUYH DQG VKDUWH 1Q
WH QDWRQY SURVSHUW

"200+H 543983 . e I -

1"5)8": 4504&" 46 ' *$& $ 5 &34&130(3". . 0%:

3WHVHQWMG E\ -HWIFD6P W $®f / LUKW' WHZ / HZLV ) RXQGDURQ
/ RFDARQ 3IQHV 5 RRP

' WVFRYHUKRZ WH' WHZ / HZLV ) RXQGDMWRQ ' /) LV
WDQVIRWP 1QJ 0 DMVRXUWFRP P XQMHV WURXIK WH 5,6 ( SUIRIWDP
D SURYHQ P RGHORUSURP RWQJ XSZ DUG P RELOW DP RQJ &Z \R
P RGHWDWM LOFRP H IDP LOHV 7 KLY VHWIRQ Z L@H] S&RUH KRZ

Z HHN® HGXFDWRQ SHWRQDA HG FRDFKIQI DQG KROME VXSSRU
W\ WMP V HP SRZ HULQGLYIGXD® R EUHDN J HQHUIDWRQDOR\ FBN RI
SRYHUN / HDUD Z KDWP DNHV 5,6 ( HITHPWYH KRZ DAFDQ EH
HSTFDWG DQG ZK\ FRP P XQW SDURHWKLSY DIH NH\ \R BRQJ
WP VXFFHW

38+ (
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( P SRZ HUO DMVRXULFRQYHQHV \WUHH ADAWZ LGH FRDDMIRQY $ [1RUEDEGI + RAMQ) &RP P XQW - XIFH DQG

) RRG6 HFXUWV ' XUQJ \WH 6 XP P IWDQXUHH Z LOEH P H-MQ) R SOQ IRUWH XSFRP 1Q) Gl IMDMYH VHWIRQ
DQG GVFXW WHUSRTR  SURIMAY 7 KLY IV \ RUFKDQFH \R LQ GHQRH \WH Z RUN R WH FRDQIRQY \WURXI KRXW
\WH ®U MDWIWYH VHVWIRQ DQG \R QHE RUN DQG EH IQ FRP P XQWV Z WY RKHUDGYRFDWA Z RINQJ RQ
KRXMIQJ  |RRG VHEXUMY DQG FUP ICDOBU DOA WP LHRWP  $ @DUH Z HBRP H \R RIQ RXUFRDOIRQ P HHIJ V RC
© HGQHVAED, P ROQ)

$ I IRUGDE® + RXVLQJ & RDAMRQ

6WDIIHGE\ 9HH 6DQFKH] $11RWGDE®! + RXMQJ 3RIF\ 0 DQDIHU DQG / XFDV & D@Z H@O FO LapQ
&KIHI Rl 3RIF\ 6 W

/ RFDWRQ 7P EHUDQGV 5 RRP

&RP P XQW - XVWFH & RDAMRQ

6WIIHGE\ 5IND: KW &UP IODO- XWWFH 3 RTA 0 DQDIHU
/| RFDWRQ / HZLV &@W 5RRP

) RRG 6 HFXUW & RDAMRQ

6\BIHGE. &KUWOH: RRG DQG $P DQGD ¥HW ) RRG 6 HEXUW 3 RTF\ 0 DQDIHW/
/ RFDURQ &ROXP ELD 5 RRP

6(( 3%* ( 72 /($51 025( $%287 285 &2%$/,7,216
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/ RFDARQ 6D®RQ
%HKDYLRUDOG FLHQFH KHEV XV XQGHUABQG KXP DQ
SDWHLDV DQG DQWFLSDWA EHKDYIRU @ KL®1 Z H DUH HDFK
XQITXH ZH FDQ EH LQ OXHQFHG RUDWIMMG LQ P DNLQJ
ERW KHGI XODQG KDUP IXOFKRIFHV 1Q RXUGD\ R GD\
@QHV : KHQZH XVH WLV [QIRWP DWRQ R KHS VKDSH
SRIFIHV Z H FDQ EHWHMUVHUYH RXUFRP P XQWHV Z KIGH
VDYIQJ VB SD\ HULHVRXUFHV & RP H ®IDUD Z W XV DV

( YHOQ 6 BN 0 DQDILQU ' WHRRURI ) LQDQFLDO+ HD@Y DWGHDV ~ VKDUHV KRZ Z H FDQ XVH

HP HU LQJ VRFIDOVFIHQFH SWDFWEHV \R P S®IP HQWYAHKDYIRIDO HVLI Q LQ DWW HV RI SRTF\

P DNQJ DQG EHWHMUVXSSRUARXUVWKJ J @ QHLI KERW/

$V D QRQ SURIWMKDWKVHV LOVLI KW [LRP  EHKDYLRUDOVFIHQFH \R LP SUIRYH @QVHV  EXILAES EHWHU
A VWP V DQG SRIFIHV DQG GUYH VRFIDOFKDQIH IGHDV KDV Z RINHG RQ P RUH \WDQ
SIRMFW LlQRYHU ~ FRXQWIHV

"20b+ 543083 . e 0-

&0/ 0. *$& 108&3. & 5"470-&8 $&13&7& 50/

3WHVHOWG E\  ( P LO 6 \RIQUNL 6 DIH & RQQHFUWRQY

/ RFDWRQ 3 LQHV 5 RRP

( FRQRP IF HP SRZ HWPP HQWFDQ EH DV KHD@Q DV WHWDS\ DIWUYIRBIQFH : KI®i P DIHV Rl
FQQUFIDQV DQG VKHAMWY P D\ ILWMFRP H \R P LQG Z KHQ WIQNIQ) DERXWW/XSSRUMY VXULYRWY RI
GRP HWF DQG LHDMRQVKLS YIRBIQFH HFRQRP LE HP SRZ HUP HQWLY D Z D\ VR SUIHYHQUDGGIMRQD
KDWP 7KL VHWIRQ DGGUHWHV HFRQRP IF DEXVH LGHQWA LQJ Z KDWMWFDQ GRN @\H LQ D
UHOMRQVKLS DQG KRZ R DP S@\  VXUYLYRWUH] SHUHQFHV LQ DGYRFDR\ HIIRUV

5 &"#$40 $06353& ¥ %834 #&) " 703" - 984/ 40-650/ 4' 03 . *44063*

3 WHVHQWG E\ 6 KDQQRQ O F$X@IH LGHDV

/ RFDMRQ / HZILV & @WN 5 RRP

0 MVHG FRXUAGDWV DUH FRWD+ IRULQGLYIGXDY FRXUN DQG FRP P XQUWHV + EXVRIWQ
SIHYHQEE®! 7 KLY VHWIRQ HT XISV FUP LODOMWEH DGYRFDWMV Z W SIDFWFDORRY DQG LQVLI KW
WR SURP RW HYLGHQFH EDVHG FRXUAHP LQGHUSWRIWDP V 1Q 0 DMVRXW. / HDWQ Z K\ SHRS®1 P W
FRXUWWKRZ EHKDYLIRUDOVFLHQFH VXSSRUN WHP LQGHWY DQG Z KDWDQ HIIHFWYH SURIWDP GRNV QN
+ [LRP P HWDJH GHVLIQ R WFK RSWRQV DQG SRIF\ GIYHW @H DXWR HQUR@ HQW: DM DZ D\
Z W FOIDU DFWRQDE®! VWADWMJ LHV VR KHS FRXUN DGRSWIMLY VIP S®I SRZ HUXOVROMWRQ

38+ (
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0 RGHWDWG E\  9HH 6 DQFKH] ( P SRZ HUO IMVRXW

&DQGDFH / DGG + HDUQG & HOMUIRU- REV ) LHHGRP
/ RFDWRQ 7P EHUDQG 5 RRP
7KLY VHWIRQ Z LOIQFOXGH D SUP HURQ 0 MVRXUY / RZ ,QFRP H + RXVIQJ 7D[ &WHAW/ ,+7&
SRRIWP KRZ MZ RNV DQGZK\ IMFUHDWV D WP SRIDU VROMRQ \R D ®WQJ SLREGIP
+ XQGUHGV Rl WRXVDQGV RI DIIRWGDE®! KRXVIQJ) XQW UR@RII HDFK \ HDU HQGQ) WHLUSHURG RI
DIIRWGDELDN DQG RIWQ VZ WRKIQI \R P DINHWDW © H Z LGIVFXW KRZ \MDWP SDFW
FRP P XQWHV DQG Z KDWZ H FDQ GR VR VXSSRUMMQDQW LQ WHVH DSDUR HOW 7 HQDQW
RW DQ LQJ KHGV HIRFXV KRXVIQ) SRR\ DZD\ IRP UHYHQXH JHQHWDWQI DWD@FRW R |RFXV
RQ Z KDWFRP P XQW P HP EHWY QHHG R WUYH DWKRP H 7 KLY SDQHORI H[ SHUN Z LOGIVFXW KRZ

WIQDQWRU DQY 1QJ FDQ VXSSRUMKH NIQGV Rl QHLI KERWKRRGV Z H D@Z DQWR @YH LQ

563/ % ( %5' ¥ 509%8'-0(6& " 8*$%5' 8"-, -& 3/ ( 0110356/ *5:

3WHVHOWG E\  7RGG&RP EV : DVKIQIVRQ 8 QLYHWIW 6 FKRRORI 3 XEQE + HDOM

/ RFDARQ &ROP EID 5 RRP

7KLY VHMRQ SIHVHOMG E\ WH : ,& ,QORYDWRQ 3 (RMIPADQG' DV |RUB RFLDO,P SDFWZ L@

H[ SGRUH VWUDWI HY IRUXVIQI GDV R HQKDQFH SURIWDP GHQYHU DQG FRP P XQW HQI DI HP HQV
" WDZ 1QJ RQ UHFHQWSLRMIFW Z IW 0 DMVRXUW: ,& DQG 2 SHIDWRQ ) RRG 6 HDUFK - SUHVHQWMY Z L@
VKDUWH I1QGIQIV RQ UHBLGIUWDIQQ] DQG SDUAFLSDQAHQI DI HP HQAZ W WH : &6 KRSSHUDSS

7 KH VHWIRQ Z L@DOR LQARGXFH WH XVH Rl 2GDV Z DON RU2GDVD SDUAHVE DV VWKPWIHG
DSSURDFKHV |RUIDFLOWQ) GID®RI XH DQG VKDUHG XQGHUABQGIQ) DP RQJ WEBINHKRGHW/

$ WMQGHHV Z LOFRQVIGHUDSSTFDWRQV Rl WHVH P HWRGV Z IWIQ WHLURZ Q RU DQJ DWRQDO
FRQM[ W VR VWHQI WHQ FRP P XQW HQJ DI HP HQADQG VXSSRUASLRI LDP P DWE FKDQI H

"20b+ SAB3) . e 0-

45'#-&) 0. & #3Y() 583" 656384

3WHVHOWIG E\ ' U 0 HOA/D 6 WFNHO
/ RFDWRQ /HZLY &OW5RRP

+ RXMQJ LQVHFXUW VQWARAD VIGH HITHPARI SRYHUV + MY/ RQH RI LW P RVWBRZ HUXOHQI LOHV
,Q WLV [OMDRRYH VHWIRQ Z HEXQFRYHUKRZ XQWIBE®! KRXVIQJ GUYHV FKD@IQI HV 1Q
HGXFDWRQ KHDOM DQG Z RUNRUFH SDUAFLSDMRQ DQG H[ S&RUH SWDFWFDO SRIF\  EDVHG VROWRQ\
VR EUHDN WH F\ F®! 7 KURXJK GDV Z DOV UHDOO MVRXUWLMRUHY DQG FRADERUDWYH \AADWI\
EXIGIQ)  SDUAFLSDQW Z L@FUHD\WM DGYRFDF\ VRRY WH\ FDQ XVH [P P HGIDW® 1Q WHLU
FRP P XQWHV / HDYH Z W LHDG\ \R XVH \BOLQJ SRIQW DQG D P LQLKRXVIQJ DGYRFDF\ SOQ \R
VSDWN FKDQJ H DWBRFDO WM DQG | HGHUDOBIYHY
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3 IHVHOWG E\ 6 DUDK 9 LQFHQW/ HIDO$ LG DW RWN

/ RFDARQ 3IQHV 5 RRP

6 \WE®! HP SE P HQAL WH P RWASRZ HUXOEDUIHUEHE HHQ SRYHUNV DQG WHFIGLYVP +  \ HW
MVMEH [P SDFWG 0 MVRXUDQV IDFH A VWMP LF KLUQJ GIVFUP LODWRQ WDWNHHSV WHP 1Q P\ FBIV
Rl SRYHUWV ,Q WL VHWIRQ SDUAFLSDQW Z L@®BIDWD KRZ ) DLU&KDQFH ( P S&\ P HQWSRIFLHV
KDYH VXFFHWIX@ WHGXFHG WHFIGLYLVP  DQG LQFUHDVHG HFRQRP LIF WRELOW Z K\ 0 DARXU QHHG\
VIP LOOUGY IVOWYH SIRMPWRQY DQG KRZ VR HQUIDIH HP SG HWY LQ FKDQILQJ KLUQI SUDFWFHV
$ WHMQGHHV Z LO®IDYH DE®! R DUAEX@W WH FRQQHPWRQ EHVE HHQ HP S\ P HQADFFHW DQG
SRYHUN LHGXFURQ LGHQW\ DWW IHV IRUDGYRFDWQJ IRUD 0 DMVRXUWL) DIU& KDQFH @Z  DQG
GHYH®S \RRY |RUFHQWMUQ) WH YRIEHV Rl MWWEH [P SDRMG LOGLYIGXDY LQ FDP SDLIQV
7RIHWHU Z H Z LWADWI 1] H KRZ R ELHDN WH F\ F®! DQG VHFXUH HFRQRP LE MVMFH | RUD@

)&-5) O/ 5)&5'#& 891-03Y (' 00%' 4. &Y &Y . *44063*
0 RGHWIDWG E\ $P DQGD %HW ( P SRZHUO MVRXW
/ RFDMWRQ &ROXP EID 5 RRP

- RIQ FLRW VHRRU®GIDGHLY DGYDQFIQJ WH ) RRG DV 0 HGIFIQH P RYHP HQWQ 0 MV/RXW. 7KLY
SDQHOEUQIV \RI HWHUH[ SHUV ILRP WH IRRG W\ WMP  KHD®M FDUH UHVHDUFK FRP P XQW
SWRIWDP V DQG SRIF\ R H S&WH Z KDWZ RNV QRZ + DQG Z KDW QH W3 DOHQA Z LOVKDUW

HYIGHQFH [P SGIP HQEMRQ GMVRQV DQG IXQGEQI SDWZ D\ V DQG P DS KRZ \WHVH VHRRWY/
LOMUHFWIR LP SURYH IRRG VHFXUW DQG KHD®Y RXWWRP HV IRUO IVWWRXUDQV

NP/ &&e 0-

/ RFDURQ 6 D&Q

-RIQ XV WR Z WS XS RXUG XP P MZ W VRP H 1LQDOZ RWGV IIRP WH ( P SRZHUO MVRXULWDP  DQX
GROQWRU HWIR VBNH RXUVXUYH\ DQG GMKXV NQRZ KRZ Z H FDQ LP SLRYH IXVUH HYHQW
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1"/ B4/ 5241 ) )4 . 3

7R GUYH SURJ UHW 1Q RXUSURUMN DUHDV ( P SRZ HUO IMVRXULFRQYHQHV WUHH ABAMZ LGH FRODIRQY $1IRUEDEE
+RMQ] &RP P XQW - XVIFH DQG) RRG 6 HFEXUW 7 KHVH DUHDV UHSUVHQARH FRUH Rl RXUZ RIN EHFDXVH R
\WH GHHS FRQQHAIRQ HDFK KDV R DADVSHAW R SRYHW 9%4FRP 1Q) D P HP EHUR RQH R' RXUFRDDIRQY

P HDQV WDW RX@EH D SDIWR QHE RN R! LQAYIGXDY DQG RU DQYJ DIRQY WDWDUH [1QAQ) VROMRQY \R VROH
VRP H R WH ABAMY EL) I HWWAKD@IQIHV © 1URP KRXMIQJ UHRUP V' \R SRYHWV DEBIYIDWRQ R FUP [QDCMVFH
UHRWP

2 XU& RDDMRQV Z I@KDYH \B R RSSRUNQUAV \IR I DWHUDVWH 6 XP P W7 XHVED: QI KWIRIQ XV IRUGQGHUDW
YDURXV BFDIRQY P RUH GBI DWKHAN LQRUILRP \ RXUSRIF 0 DQDIHU 2 Q: HEQHVED,  FRDDIRQY Z @

P HIWGXUQ) RGH EUHDNRXWHWIRQ R SOQ IRUKH XSFRP 1Q) U IMDWH VHWRQ

$))25" $%/ ( +286,1* &2$/,7,21

BWDIIHG E\ 9HH 6DQFKH]

7KH $IIRUGDEOH +RXVLQJ &RDOLWLRQ IRFXVHV RQ WKH TXHVWLRQ :KI
WR KDYH DFFHVV WR WUXO\ VDIH DFFHVVLEOH DIIRUGDEOH KRXVLQJ"
LQFUHDVLQJ WHQDQW SRZHU DQG UHSUHVHQWDWLRQ WKURXJK VHHGLC
DJDLQVW WKH FULPLQDOL]DWLRQ RI KRPHOHVVQHVV DQG LQFUHDVLQJ

&20081,7< -867,&( &2%/,7,21

6WDIIHG E\ *ZHQ 6PLWK DQG 5LND :KLWH

7KH &RPPXQLW\ -XVWLFH &RDOLWLRQ LV IRFXVHG RQ UHGXFLQJ WKH KI
OHJLVODWLYH DGYRFDF\ SXEOLF RXWUHDFK DQG HGXFDWLRQ DQG FR
ZH DUH FXUUHQWO\ ZRUNLQJ RQ LQFOXGH &0OHDQ 60DWH RU DXWRPDW!|
RYHUVLIKW LQ RXU VWDWH DQG UHJXODWLQJ WKH XVH RI SULYDWH SL

)22' 6(&85,7< &2%/,7,21

6WDIIHG E\ &KULVWLQH :RRG\ DQG $PDQGD %HUU\

7KH (PSRZHU OLVVRXUL )RRG 6HFXULW\ &RDOLWLRQ LV D PXOWL VHFWR
WR HQVXUH HYHU\ OLVVRXULDQ KDV DFFHVV WR D VXIILFLHQW DPRXQW
DQG IHGHUDO OHYHO IRU VWURQJ VDIHW\ QHW SURJUDPV WKDW UXQ HI
DOO ZKR QHHG WKHP

<oy , DR\ / 24"/ 5
<5 WY

| -
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( P SRZ HUO MRXUY $ GYRFDR\ $ @DQFH LV |RURW DQL DURQY
\KDVWDUH LQMUHMMG LQ GHHSHQQ) RXUSDUGHIKLS DQG Z RINQJ
\RI HWHUWR H SDQG RXULP SDFW: - KHWHU\ RX DUH D FXUHQW
FRDQIRQ P HP EHURUH SBUQJ ( P SRZ HUO MVRXULIRUMH LAV
WP H WH $ @DQRH RIHY \ RXURU DQLJ DURQ DFFHW \R \WDIQQ)
SURP RURQDARSSRWMQWAY DQG P HP EHY RQD UHVRXUAHV \KDW
FDQKHS \ RX EXI@\ RXUFDSDAW IRUDGYRFDR - RQ DWKH

6 XP P MDQG J HWD VSHADCP HP EHY RQD \RWM EDJ

/ HDWR P RUIHDW P SRZ HO MVRXWRU 0 HP EHUKILS

JONNOW
_

498 $6/ # HO | #H0R) 4 2

- 2 XU$ GYRFDR\ $ FFHBIDRU3 IRIWDP 1V GHMVL GHG IRUGLHRW
; m (FE VHYIEH RU DQJ DIRQY \R FUHDWM RUGHHSHQ IQMDCDGYRFDA
FDSDFAW 7KH SURIWDP LQFGGHV D FRKHVYH SDFNDIH R
WDIQQ) FROFKIQ) DGP IQMAMDMYH VXSSRWDQG UHDMRQUKLS
EXI@Q) : HRIHMWUHWAY R SIRIWDP P 1Q) VR \WDWRQSWR W
FDQ RSWOQ R \WH GYHOKDWEHVNXIW \WHUFXUHONEXG) HWDQG
FDSDAW 2 YHUMP H ( P SRZHUFDQZ RINZ W\ RX \R GHHSHQ
\ RXUWDP [V LOYHVR HQAQ DQG FDSDAW IRUKH Z RN Z 1\ \KH
X DM JRDCR \ RXURUI DQY} DURQ IXQQQI D VHD VXBIQQ)
DGYRFDA SIRIDP 2 XU FRKRUAEH) DQ WLV | DO
EXWI \ RXLH LQMUHVMG LQ SDUAFLSDAWQ) LQ I XVWUH FRKRUN
FROWFWKY QRZ R J HVIH SURFHW WEUMG

/ HDWRQ P RIHDW P SRZ HOD MVRXWRU $ GYRFDR 3 DURHY/

38+ (
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,%0)3, | H6YE2%6) 8 ¢ $U% "R

,Q' HFHP EHUZ H Z L@EH JHDUQJ XS IRUWH QH WBI VOWH VHVWIRQ WDWZ L@EHI 1Q 1Q - DQXDUY
-RIQXV RQ=RRP SP SP WRJHAD SIHYIHZ RI GU IMDMRQ \WDWKDV EHHQ SUH I1BIG
DQG Z KDWIKH ( P SRZ HUO MVRXUWWDP Z I@EH IRFXMQI RQLQ 7RIHWHUZ H Z LOERN DKHDG
R A WP V BIYHOFKDQI H 1Q RXUVVEMM

"I4 B3 . 4 - 00 TWRE/&H.5129 X

7KLY YIWYXDCZ RUINWVKRS VHUHV Z LOIRFXV SUP DU® RQWGOEXITGQ) : H Z IOFRYHUWH EDVIFV Rl \WH

®U LVOWH SIRFHW SIRYIGQ) WMWP RQ. DQG IHDMRQWKIS EXICNQ) IRUQHZ  VHDVRQHG
DGYRFDWMV DWKH BRI 0 2 G VOWH VHWIRQ

TR/ & #A) . o T%%/&PH251 29 -°

- RIQ XV | RUYILWDCOHYHQN WURXJ KRXVWKH Z HHN WDV L@ RFXV RQ HGXFDWRQ DQG YILWDCDFWRQY
UHI DWEQI ( P SRZ HUO DAVRXUY \WUHH FRUH IWVXHV DUHDV DIIRWEDE®! KRXMQI  IRRG VHEXUW DQG
FUP QDB DOV WMP  UHIRWP

$19/&1# .o &H2B29 “

6 SHQG WH GD\ Z W XV 1Q - HITHWRQ & W DQG RWHUDGYRFDWV ILRP DURXQG \WH AIAM VINLQJ
DPWRQ R DGYDQFH DQWSRYHWY SURIMAY : H Z L@P HHWZ W GU IMDWRY DWQG KHDUQIV DQG
VXSSRUDQWSRYHW EL@ 7KH GD\ IQFOGHY OQFK LQRUP DWRQ VHWIRQV DQG D D@ Z W VSHFLDO
LOYI\MG VSHDNHWY/

5(*,675%$7,21 $1' 025(
"(7%$,/6 )25 $// (9(176
&20,1* 6221 $7

(032: (50,66285, 25* (9(176
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